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%LOJL�WRSOXPX�PDGGL�PDO��UHWLPLQGHQ�oRN�ELOJL��UHWLPLQLQ�|QHPOL�ROGX÷X��EX�

ELOJLQLQ� WRSODQPDVÕ�� LúOHQPHVL�YH�GD÷ÕWÕOPDVÕ\OD� LOJLOL� IDDOL\HWOHULQ�DUWWÕ÷Õ�ELU� WRSOXP�
\DSÕVÕGÕU�� %LOJL� WRSOXPX� LOH� EHUDEHU� ELOJLQLQ� VLQHUMLN� HWNLVL� VD\HVLQGH� WRSOXPODU�
V�UHNOL� ELU� \HQLOHQPH�� JHOLúPH� � LoHULVLQH� JLUPLúOHUGLU�� %X� \HQLOHQPH� EHUDEHULQGH�
RUWD\D� ED]Õ� VRUXQODU� oÕNDUPDNWDGÕU�� %X� VRUXQODU�� ELOJL� WHNHOFLOL÷L�� WRSOXPGD� ELOJL�
HOLWOHULQLQ�ROXúPDVÕ��ELOJL�oD÷ÕQÕQ�NLúLVHO�KDN�YH�|]J�UO�NOHU��]HULQH�HWNLOHUL��ELOJL�YH�
WHNQRORML�KÕUVÕ]OÕ÷Õ�� ELOJLQLQ�KDWDOÕ� YH� N|W��DPDoODUOD�NXOODQÕOPDVÕ�� VD÷OÕN�VRUXQODUÕ��
oHYUH� VRUXQODUÕ��PRQRSROOHúPH�H÷LOLPOHUL� YH�D]�JHOLúPLú��ONHOHUOH�JHOLúPLú��ONHOHULQ�
GXUXPX� úHNOLQGH� VÕUDODQDELOLU�� %X� SUREOHPOHULQ� |QFHGHQ� ELOLQPHVL� o|]�POHULQH�
\|QHOLN�DUDoODUÕQ�VHoLPLQGH�\DUGÕPFÕ�RODFDNWÕU���

���*LULú�
6DQD\L� GHYULPLQL� JHUoHNOHúWLUHQ� EDWÕ� WRSOXPX�� WHNQRORMLN� DODQGD�

|]HOOLNOH� ELOLúLP� WHNQRORMLVLQGHNL� KÕ]OÕ� JHOLúLP� LOH� ELUOLNWH� DUWDQ� ELU� LYPH� LOH�
JHOLúLPLQH� GHYDP� HGHUHN� ELOJL� WRSOXPXQX� \DUDWPÕúWÕU�� %LOJL� WRSOXPXQGDNL�
LOHUOHPH� VDQD\L� WRSOXPXQD� RUDQOD� oRN� GDKD� KÕ]OÕ� JHUoHNOHúPHNWHGLU�� %LOJL�
WRSOXPXQGDNL�EX�JHOLúPHOHU��G�Q\DQÕQ�G|UW�ELU�\DQÕQD�KÕ]OD�\D\ÕOPDNWDGÕU��%X�
\D\ÕOPD� V�UHFLQGHQ� KHQ�]� VDQD\LOHúPHVLQL� GDKL� WDPDPOD\DPD\DQ� JHOLúPHNWH�
RODQ��ONHOHU�GH�HWNLOHQPHNWHGLU���

%LOJL� WRSOXPXQGD�� ELOLúLP� WHNQRORMLVL� LOH� ELOJL� �UHWLPL� |Q� SODQD�
oÕNPDNWDGÕU�� %LOLúLP� WHNQRORMLVL� VD\HVLQGH� ELOJL\H� XODúPD� KÕ]OÕ� YH� NROD\� ELU�
úHNLOGH�JHUoHNOHúPHNWHGLU��%X�LVH�JHOLúPH\L�GDKD�GD�KÕ]ODQGÕUPDNWDGÕU��$QFDN�
ELOLúLP�WHNQRORMLVLQLQ�NXOODQÕOPDVÕ�YH�JHOLúWLULOPHVLQGH�HQ�|QHPOL�IDNW|U�\DUDWÕFÕ�
YH�QLWHOLNOL�LQVDQ�J�F�G�U��%X�|QHPL�QHGHQL\OH��J�Q�P�]GH�\DUDWÕFÕ�YH�QLWHOLNOL�
LQVDQ�J�F�QH�LKWL\Do�JLWWLNoH�DUWPDNWDGÕU���

%LOLúLP�WHNQRORMLVLQGHNL�JHOLúPHOHU�YH�EX�JHOLúPHOHUH�ED÷OÕ�RODUDN�RUWD\D�
oÕNDQ�\HQLOLNOHU�EHUDEHULQGH�ED]Õ� VRUXQODU�RUWD\D�oÕNDUPDNWDGÕU��%X�oDOÕúPDGD�
EX�VRUXQODU�HOH�DOÕQDUDN�HWNLOHUL�DQODWÕODFDNWÕU��%X�VRUXQODU�DUDVÕQGD�JHOLúPLú�YH�
JHOLúPHNWH� RODQ� �ONHOHULQ� GXUXPODUÕQD�� QDVÕO� HWNLOHQHFHNOHULQH� YH�
HWNLOHúLPOHULQH�GH�D\UÕFD�GH\LQLOHFHNWLU���

���%LOJL�7RSOXPXQXQ�*HOLúLPL�
����¶O�� \ÕOODUGD� EXKDU� PDNLQHVLQLQ� � EXOXQPDVÕ\OD� JHUoHNOHúHQ� VDQD\L�

GHYULPL� LOH� EHUDEHU� �UHWLOHQ�ELOJLOHU��X\JXODPD\D�YH� ��UHWLPH�\|QOHQGLULOPH\H�
EDúODQGÕ��%X�oHUoHYHGH�LONL�)UDQVD¶GD�ROPDN��]HUH�P�KHQGLVOLN�DODQÕQGD��H÷LWLP�
���������������������������������������������������������������� �"!$#&%�'��(#*)+# ,-# ./#"0(# 01# 23# 45#*0 6�7 8 91�(7�2�'�: ;	<�;
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YHUHQ��QLYHUVLWHOHU�ELU�EDúND�GH\LPOH�� WHNQLN�RNXOODU�NXUXOPD\D�� LFDWODU�GHYOHW�
WDUDIÕQGDQ� WHúYLN�HGLOPH\H�EDúODQGÕ��6DQD\L�GHYULPL� LOH� WHNQRORMLN�\HQLOLNOHULQ�
�UHWLPLQ� HPULQH� VXQXOPDVÕ\OD� EHUDEHU� HNRQRPLN�� VRV\DO�� VL\DVDO� YH� N�OW�UHO�
DODQGD� ELU� GH÷LúLP� RUWD\D� oÕNPD\D� EDúODGÕ� \DQL� \DSÕVDO� ELU� GH÷LúLPH� JLULOGL�
�(UNDQ�� ������ ���� %X� GH÷LúLP� LOH� ELUOLNWH� RUWD\D� � \HQL� ELU� WRSOXP� \DSÕVÕ� RODQ�
VDQD\L�WRSOXPX�oÕNWÕ��

6DQD\L� WRSOXPX�EHUDEHULQGH��UHWLP� V�UHFLQH�ED÷OÕ�RODUDN�oDWÕúPDFÕ�ELU�
GDYUDQÕú� L]OH\HQ� LNL� D\UÕ� LGHRORML� ROXúWXUPXúWXU�� $QFDN� DUWÕN� J�Q�P�]GH�
NDSLWDOL]PLQ� NHQGLQL� V�UHNOL� RODUDN� \HQLOH\HUHN� EX� oDWÕúPDGDQ� JDOLS� oÕNWÕ÷Õ�
\DGVÕQDPD]� ELU� JHUoHNWLU�� %X� V�UHo� LoHULVLQGH� \HQL� WHNQRORMLOHULQ� V�UHNOL��
�UHWLPH� NDQDOL]H� HGLOPHVL�� \HQL� EXOXúODUÕQ� WHúYLNL� VRQXFXQGD� ELOJLVD\DUÕQ�
EXOXQPDVÕ� � LQVDQOÕ÷Õ� \HQL� ELU� G|QHPH� V�U�NOH\HFHN� RODQ� ELOJL� WRSOXPXQX�
J�QGHPH�JHWLUPLúWLU��

����¶OÕ�\ÕOODUGDQ�LWLEDUHQ�LOHUL�G�]H\GH�VDQD\LOHúPLú��ONHOHUGH�WRSOXPVDO�
\DSÕGD�|QHPOL�GH÷LúLNOLNOHU� J|]OHQPH\H�EDúODQPÕúWÕU��%LOJL� VHNW|U�Q�Q��UHWLP�
YH�LVWLKGDPGDNL�SD\Õ�DUWPDNWD�VDQD\L�VHNW|U�Q�Q�SD\Õ�LVH�G�úPHNWHGLU��%XQODUD�
ED÷OÕ�RODUDN�WD�ELOJLQLQ�URO��GH÷LúPLú��ELOJL\H�VDKLS�RODQ�HNRQRPLN�DoÕGDQ�J�oO��
KDOH�JHOPLúWLU���

*HOHQHNVHO� DQODPGD� ELOJL� JHQHOGL� YH� RQD� VDKLS� RODQ� NLPVHOHUFH�
NXOODQÕODPDPDNWD\GÕ��$QFDN�ELOJL� WRSOXPXQD�JHoLú� LOH�EHUDEHU�ELOJLQLQ� WDQÕPÕ�
GD� GH÷LúPLúWLU�� %LOJL�� DUWÕN� H\OHPGH� HWNLQ� RODQ� ELOJLGLU� YH� ELU� VRQXFD� YH�YH\D�
VRQXoODUD� RGDNODQPÕúWÕU� YH� NHQGLQL� H\OHPOH� NDQÕWODPDNWDGÕU� �'UXFNHU�� ������
�����%LOJL�WRSOXPX�LVH��EX�ELOJLQLQ�WRSODQPDVÕ��LúOHQPHVL�YH�GD÷ÕWÕOPDVÕ\OD�LOJLOL�
IDDOL\HWOHULQ� DUWWÕ÷Õ� ELU� WRSOXP� \DSÕVÕGÕU�� %X� \DSÕGDNL� WRSOXPXQ� WHPHO�
NDUDNWHULVWLNOHULQLQ�GH�VDQD\L�WRSOXPXQGDQ�IDUNOÕODúPDVÕ�ROGXNoD�GR÷DOGÕU��%LOJL�
WRSOXPXQXQ� EX� GH÷LúHQ� WHPHO� NDUDNWHULVWLN� |]HOOLNOHULQH� EDNWÕ÷ÕPÕ]GD� úXQODUÕ�
J|UPHNWH\L] C ��D�EGF�E3H3IKJ�L�M5N-O3P?O Q�I1N�RGIKJ�L�M5N-O3PSO

0DGGL�0DO�hUHWLPL� %LOJL�hUHWLPL�
hUHWLP�)DEULNDODUGD� hUHWLP�øOHWLúLP�$÷ODUÕQGD��
0�EDGHOH�(NRQRPLVL� 6LQHUMLN�(NRQRPL�
6HUPD\H�%LULNLPL� %LOJL�%LULNLPL�
8OXVDO�6ÕQÕUODU� *OREDOOHúPH��
8OXVDO�(NRQRPL�� '�Q\D�(NRQRPLVL�
3DUODPHQWHU�GHPRNUDVL� .DWÕOÕPFÕ�GHPRNUDVL�
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%LOJL� WRSOXPXQGD�DUWÕN�PDGGL�PDOODU�\HULQH�ELOJL��UHWLOPHNWH�YH��UHWLP�
IDEULNDODU� \HULQH� LOHWLúLP� D÷ODUÕQGD� \DSÕOPDNWDGÕU�� %LOJL� �UHWLPL� P�EDGHOH�
HNRQRPLVLQLQ�\HULQL� VLQHUMLN�HNRQRPL\H�EÕUDNPDVÕQD�QHGHQ�ROPXú�YH�VHUPD\H�
ELULNLPL�|QHPLQL�ND\EHGHUHN�ELOJL�ELULNLPL�|QHP�ND]DQPÕúWÕU��%LOJL��UHWLPLQLQ�
VD÷ODQGÕ÷Õ�LOHWLúLP�D÷ODUÕ�VD\HVLQGH�XOXVDO�VÕQÕUODU�RUWDGDQ�NDONPD\D�EDúOD\DUDN�
JOREDOOHúPH\H�JLGLOPLú�YH�XOXVDO�HNRQRPLQLQ�\HULQL�G�Q\D�HNRQRPLVL�DOPÕúWÕU��
%LOJL� WRSOXPXQGD� EHOOL� DPDoODUÕ� JHUoHNOHúWLUPHN� LoLQ� ELU� DUD\D� JHOHQ� VRV\DO�
JUXSODU� \HUHOOHúHUHN� RUJDQL]H� RODFDNODU� EX� LVH� RQODUÕQ� NDWÕOÕPFÕOÕ÷D�
\|QHOPHOHULQH� QHGHQ� RODFDNWÕU�� %X� GD� SDUODPHQWHU� GHPRNUDVLGHQ� NDWÕOÕPFÕ�
GHPRNUDVL\H�JHoLúL�VD÷OD\DFDNWÕU���

����%LOJL�dD÷ÕQGD�øQVDQOÕ÷Õ�%HNOH\HQ�6RUXQODU�
%LOLúLP�WHNQRORMLVLQLQ�YH� ELOJLQLQ� NXOODQÕPÕQGD� ELOJLQLQ� NÕW� IDNW|U�

ROPDVÕ�� QLWHOLNOL� LúJ�F�Q�� JHUHNWLUPHVL� YG�� ELUH\�� ILUPD� YH� GHYOHW� ED]ÕQGD� ELU�
WDNÕP� SUREOHPOHU� RUWD\D� oÕNDUDELOPHNWHGLU�� %X� VRUXQODU� DúD÷ÕGD�
LQFHOHQPHNWHGLU��
�������������������%LOJLQLQ�7HN�(OGH�7RSODQPDVÕ�

%LOJLQLQ� ELOJLVD\DUODU� YH� GH� WHOHNRP�QLNDV\RQ� VLVWHPOHULQFH� oRN� JHQLú�
DODQODUD�\D\ÕODELOHFH÷L�G�ú�QFHVLQLQ�\DQÕQGD�ED]Õ�NXUXPODU�WDUDIÕQGDQ�LúOHQHUHN�
VDNODQPDVÕ� \D� GD� JHQLú� NLWOHOHUH� XODúWÕUÕOPDPD� ULVNLQLQ� ROGXNoD� G�ú�QG�U�F��
ROPDVÕQÕQ�\DQÕ�VÕUD��JHOHFHN�DoÕVÕQGDQ�GD�HQGLúHOHU�\DUDWPDNWDGÕU��%X�GXUXPGD�
\D\JÕODúDQ�ELOJL��WRSOXPGDNL�ED]Õ�ELUH\OHULQ�YH�NXUXPODUÕQ�J�F�Q��DUWWÕUDFDNWÕU��
$\UÕFD��GHYOHWLQ�ELOJL\L� HOLQGH� WRSODPDVÕ� LOH�\DSDFD÷Õ�ELOJL� WHNHOFLOL÷L�GHYOHWLQ�
ED]Õ�NXUXPODUÕQÕQ�J�F�Q��YH�WRSOXP��]HULQGHNL�HWNLVLQL�DUWWÕUDFDNWÕU��%X�NRQXGD�
GLNNDWH�DOÕQPDVÕ�JHUHNHQ�KXVXVODU�DúD÷ÕGD�VÕUDODQPÕúWÕU��7HNHOL���������������

x� %LOJLQLQ�GHYOHW�QH]GLQGHNL�JL]OLOL÷L��
x� 'HYOHW�J�F�Q�Q�PHUNH]LOHúWLULOPHVL��
x� %LUH\VHO�|]J�UO�÷H�YHULOHFHN�|QHP��

%LOJL� WRSOXPXQXQ� NXUXPVDO� DOW� \DSÕVÕ� ROXúWXUXOXUNHQ� EX� XQVXUODU� J|]�
|Q�QH� DOÕQPDOÕGÕU�� ELOJLQLQ� WHN� HOGH� \D� GD� ED]Õ� NXUXPODUÕQ� HOLQGH� WRSODQPDVÕ�
ELOJLQLQ� PDOL\HWLQL� DUWWÕUDFDNWÕU� YH� HQ� XIDN� ELOJL� GDKL� oRN� \�NVHN� IL\DWODUOD�
VDWÕODELOHFHNWLU�� %XQXQ� QHGHQL� LVH� ELOJLQLQ� WHN� HOGH� WRSODQPDVÕ� VRQXFXQGD�
UHNDEHW� RUWDPÕQÕQ� RUWDGDQ� NDONPDVÕGÕU�� %X� NRQXGD� \DSÕODFDN� \DVDO�
G�]HQOHPHOHU� |]HOOLNOH� UHNDEHWLQ� LúOHUOL÷L� YH� HWNLQOL÷LQL� DUWWÕUPDN� DoÕVÕQGDQ�
G�]HQOHQHFHN�KXNXNL�oHUoHYH��VRQ�GHUHFH�|QHP�WDúÕPDNWDGÕU���
�������������������7RSOXPGD�%LOJL�(OLWOHULQLQ�2OXúPDVÕ�

%LOJL� oD÷ÕQGD� NXOODQÕODQ� WHNQRORML� ROGXNoD� SDKDOÕGÕU�� %XQXQ� VRQXFX��
RODUDN� � W�NHWLFLOHULQ� �UHWLOHQ� EX� PDOODUÕ� VDWÕQ� DOPDVÕ� ROGXNoD� SDKDOÕ\D� PDO�
ROPDNWDGÕU��$QFDN�ELOJL\H�XODúPDQÕQ�PDOL\HWL�EXQXQOD� NDOPDPDNWDGÕU��d�QN��
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ELUH\LQ� WHPLQ� HWWL÷L� EX� GRQDQÕP� YH� \D]ÕOÕPODUÕ� NXOODQPD\Õ� |÷UHQPHVL�� EXQXQ�
LoLQ� JHUHNLUVH� ELU� H÷LWLP� DOPDVÕ� JHUHNPHNWHGLU� YH� � GH� EX� GD� ELU� PDOL\HW�
XQVXUXGXU��$\UÕFD� ELUH\LQ�EX� WHNQRORML\L� �NXOODQÕOÕUNHQ� LQWHUQHW� VHUYLV�KL]PHWL�
DOPDVÕ�� EXQXQ� LoLQ� ELU� DERQHOLN� �FUHWL� |GHPHVL� YH� NXOODQÕP� V�UHVLQFH� WHOHIRQ�
�FUHWL� |GHPHVL� JHUHNPHNWHGLU�� %X� LVH� EHUDEHULQGH� \�NVHN� ELU� PDOL\HW�
JHWLUPHNWHGLU��7HNQRORMLGHNL� V�UHNOL� LOHUOHPH� LQVDQODUÕQ� HOOHULQGHNL� \D]ÕOÕP�YH�
GRQDQÕPODUÕ� V�UHNOL� \HQLOHPHVLQL� �XSJUDGH� HWPHVLQL�� JHUHNWLUPHNWHGLU�� %X�
QHGHQOHUGHQ�|W�U��PDOL\HWLQ�GHYDPOÕOÕ÷Õ�GD�V|]�NRQXVXGXU���

7HNQRORMLQLQ�SDKDOÕ�ROPDVÕ�YH�PDOL\HWLQ�GHYDPOÕ�ROPDVÕ�JLEL�QHGHQOHUOH�
EX�WHNQRORML��KHUNHV�WDUDIÕQGDQ�NXOODQÕODPDPDNWD��EX�LVH�ELU�ELOJLVD\DU�HOLGLQLQ�
GR÷PDVÕQD� QHGHQ� ROPDNWDGÕU�� %X� VRQXFXQ� EHUDEHULQGH� ELU� GH� IÕUVDW� HúLWVL]OL÷L�
ROXúPDNWD�ROXS��|]HOOLNOH�JHOLúPHNWH�RODQ��ONHOHUGH�PHYFXW�RODQ�H÷LWLPGH�IÕUVDW�
HúLWVL]OL÷L� ELOJL� WHNQRORMLOHULQGHQ� \DUDUODQPD�RODQD÷ÕQÕQ� VÕQÕUOÕ�ROPDVÕ\OD� GDKD�
GD� DUWDELOPHNWHGLU�� %X�� WRSOXPGD� oHNLúPHOHUH� YH� KX]XUVX]OXNODUD� QHGHQ�
RODELOLU���
�������������������%LOJL�dD÷ÕQÕQ�.LúLVHO�+DN�9H�g]J�UO�NOHU�h]HULQH�(WNLOHUL�

%LOJLQLQ�NROD\�HOGH�HGLOPHVL�LQVDQODUÕQ�NLúLVHO�KDNODUÕQD�]DUDU�YHUHELOLU��
gUQH÷LQ��NLúLVHO�ELOJLOHUL� oHúLWOL� \ROODUOD� HOGH�HGLOGLNWHQ� VRQUD�ED]Õ�NXUXP�YH� ��
YH\D�NLúLOHUFH�]DUDU�YHULFL� úHNLOGH�NXOODQÕODELOLU��%X�GXUXPXQ�HQJHOOHQPHVLQLQ�
]RUOX÷X� LVH�RUWDGDGÕU��%|\OHFH�ELOJLQLQ�NLúLVHOOL÷L� WRSOXPGD�o|]�OPHVL�JHUHNHQ�
ELU�VRUXQ�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��.LúLQLQ�KDN�YH�|]J�UO�NOHULQLQ�\DQÕQGD�
ELOJL� LúOHP� �QLWHOHULQGHNL� YHULOHULQ�GHYOHW� WDUDIÕQGDQ�NRUXQPDVÕ� VD÷ODQPDOÕGÕU��
$QFDN�ELOJL�LúOHP��QLWHOHULQGHNL�YHULOHU��]HULQGH�WDKULIDW�\DSPDN�ROGXNoD�NROD\�
ROPDNOD�EHUDEHU�GHQHWOHQPHVL�ROGXNoD�]RUGXU��7HNHOL���������������

%XQODUOD� ELUOLNWH�� � ELOLúLP� WHNQRORMLVLQLQ� NXOODQÕPÕ� ELUH\OHU� DUDVÕQGD�
HúLWVL]OLNOHUH� GH� \RO� DoPDNWDGÕU�� d�QN�� |]HOOLNOH� JHOLúPHNWH� RODQ� � �ONHOHUGH�
SDKDOÕ� RODQ� EX� WHNQRORML� KHP� ELUH\OHU� DUDVÕQGD�� KHP� GH� GHYOHWOHU� DUDVÕQGD�
HúLWVL]OLNOHU� RUWD\D� oÕNDUPDNWDGÕU�� gUQH÷LQ� ,17(51(7¶� WHQ� \DUDUODQPD�
RODQD÷ÕQD�VDKLS�ELU�DUDúWÕUPDFÕ� LOH�EX�RODQD÷D�VDKLS�ROPD\DQ�ELU�DUDúWÕUPDFÕ\Õ�
G�ú�QG�÷�P�]GH� LNL� DUDúWÕUPDFÕ� DUDVÕQGD� ELU� IÕUVDW� HúLWOL÷LQLQ� EXOXQGX÷XQX�
V|\OH\HPH\L]��%X�GXUXPD� D\UÕFD� úX� DoÕGDQ�GD�EDNDELOLUL]��*HOLúPLú� �ONHOHUOH��
JHOLúPHNWH�RODQ��ONHOHUL�NDUúÕODúWÕUGÕ÷ÕPÕ]GD���JHOLúPHNWH�RODQ��ONHOHUGH�ELOLúLP�
WHNQRORMLVLQLQ�NXOODQÕPÕ�ROGXNoD�VÕQÕUOÕGÕU��%X�úDUWODU�DOWÕQGD�JHOLúPLú��ONHOHUOH��
JHOLúPHNWH�RODQ��ONHOHU�DUDVÕQGDNL�XoXUXPXQ�GDKD�GD�DoÕODFD÷Õ�ROGXNoD�DoÕNWÕU��
%X�úHNLOGH�RUWD\D�oÕNDELOHFHN�RODQ�HúLWVL]OLNOHU��WRSOXPGD�YH�WRSOXPODUDUDVÕ��ELU�
EDúND�GH\LúOH��XOXVODUDUDVÕ�G�]H\GH�oHúLWOL�VRUXQODU�\DUDWDELOHFHNWLU���
��������������������%LOJL�9H�7HNQRORML�+ÕUVÕ]OÕ÷Õ��

*�Q�P�]GH�ELOJL\H� oDEXN�XODúÕODELOPHNOH� EHUDEHU��ELOJL�KÕUVÕ]OÕ÷Õ�GL\H�
DGODQGÕUDELOHFH÷LPL]� ELU� GXUXP� RUWD\D� oÕNPÕúWÕU�� d�QN�� ELOJLOHUH� NROD\FD�
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XODúÕOPDNOD� EHUDEHU� EX� ELOJLOHUL� KHUKDQJL� ELU� WHOLI� KDNNÕ� |GHPHGHQ� NXOODQPD�
RODVÕOÕ÷Õ� EXOXQPDNWDGÕU�� %X� GXUXP� YH� LQWHUQHWWH� PH\GDQD� JHOHQ� ED]Õ� ROD\ODU�
LQWHUQHW� KXNXNX� RODUDN� DGODQGÕUDELOHFH÷LPL]� KXNXN� GDOÕQÕ� GD� EHUDEHULQGH�
JHWLUPLúWLU�� øQWHUQHW� +XNXNXQXQ� NRQXVX� LQWHUQHW� � NXOODQÕPÕ� YH� LIDGH�
|]J�UO�÷�G�U� �.RUNXW�� ������ ������� %X� KXNXN� GDOÕQÕQ� ROXúPDVÕQD� UD÷PHQ�
�ONHPL]� DoÕVÕQGDQ� ROD\D� EDNWÕ÷ÕPÕ]GD� EX� \|QGH� JHUHNOL� DGÕPODUÕQ� DWÕOPDPÕú�
ROGX÷XQX� J|U�\RUX]�� %XQD� |UQHN� RODUDN�� ED]Õ� LGHRORMLOHUH� VDKLS� NLúLOHULQ�
øQWHUQHW� �]HULQGHQ� \DSWÕNODUÕ� \DVD� GÕúÕ� SURSDJDQGDODUÕ� YHUHELOLUL]�� gUQH÷LQ�
2'7h¶GHQ�ED]Õ�|÷UHQFLOHULQ�EX�úHNLOGH�LúOHGLNOHUL�VXoODUD�NDUúÕQ��RNXO�\|QHWLPL�
EX� NRQXGD� JHUHNOL� \DVDO� G�]HQOHPHOHULQ� EXOXQPDPDVÕ� QHGHQL\OH� VRUXúWXUPD�
DoDPDPÕúWÕU��7HNHOL���������������

2UWD\D� oÕNDQ� ELU� EDúND� ROXPVX]� QRNWD� LVH� WHNQRORML� KÕUVÕ]OÕ÷ÕGÕU�� 6RQ�
\ÕOODUGD� WHNQRORML� FDVXVOX÷X� |QHPLQL� ROGXNoD� DUWWÕUPÕú� YH� EX� \|QGH� LúOHQHQ�
VXoODUÕQ� VD\ÕVÕ� DUWPÕúWÕU�� $UWÕN� J�Q�P�]GH� SDUD� oDOPDQÕQ� \HULQL� ELOJL� oDOPD�
DOPDNWDGÕU��$\UÕFD�ILUPDODU�DUDVÕQGD�ELOLP�DGDPODUÕQÕQ�WUDQVIHUL�ROGXNoD�|QHPOL�
ER\XWODUD� � XODúPÕúWÕU�� %X� LVH� LQVDQ� VHUPD\HVLQLQ� |QHPLQL� ELU� NDW� GDKD�
DUWWÕUPÕúWÕU��
��������������������%LOJLQLQ�+DWDOÕ�YH�.|W��$PDoOD�.XOODQÕOPDVÕ�

%LOJLVD\DUODU�YHULPOLOL÷L�DUWWÕUPDNOD�ELUOLNWH��HOGHNL�YHULOHULQ�VDNODQPDVÕ�
YH� NRUXQPDVÕ� ED]Õ� SUREOHPOHU� GR÷XUPDNWDGÕU�� %X�SUREOHPOHU�� YHUL� J�YHQFHVL��
YHUL� �� LúOHP� \|Q�QGHQ� RUWD\D� oÕNDQ� � SUREOHPOHU�� KDWDODU� YH� HNVLNOHU�� NDVÕWOÕ�
\DSÕODQ�\ROVX]OXNODU��YDQGDOL]P�YH��GR÷DO�DIHWOHU�úHNOLQGHGLU��9HULOHULQ�KDWDOÕ�YH�
N|W��DPDoOD�NXOODQÕOPDVÕ�LVH�DúD÷ÕGDNL�úHNLOOHUGH�PH\GDQD�JHOPHNWHGLU���
����������������������.XOODQÕFÕ�+DWDODUÕQGDQ�'R÷DQ�6RUXQODU�

%LOJLVD\DUODU�\D�GD�PLNUR�LúOHPFLOHU�VRQXoWD�NHQGL��]HULOHULQH�\�NOHQHQ�
YHULOHU�GR÷UXOWXVXQGD�oDOÕúDQ�D\JÕWODUGÕU��%X�QHGHQOH�KDWDODUÕQ�E�\�N�ELU�NÕVPÕ�
NXOODQÕFÕODUGDQ�PH\GDQD�JHOPHNWHGLU��%X�HQG�VWULGH�\HWHQHNOL�X]PDQ�VD\ÕVÕQÕQ�
D]� ROPDVÕ� YH� X]PDQODúPDQÕQ� X]XQ� V�UH� DOPDVÕ�� LúOHWPHOHULQ� � WDP� RODUDN�
\HWLúPHPLú� \D� GD� EDúND� DODQODUGD� X]PDQ� NLúLOHUL� LVWLKGDP� HWPHVLQH� QHGHQ�
ROPXúWXU�� %X� GXUXP� LVH�� NXOODQÕFÕODUGDQ� GR÷DQ� KDWDODUÕQ� DUWPDVÕ� VRQXFXQX�
GR÷XUPXúWXU��
���������������������6LVWHP�+DWDODUÕQGDQ�'R÷DQ�6RUXQODU�

.XUXODQ� ELU� VLVWHPGHQ� GR÷DQ� VRUXQODUGÕU�� 6LVWHP� NXUXOXUNHQ� ED]Õ�
DNVDNOÕNODUOD� NXUXOGX÷XQGD� � \D� GD� VLVWHPLQ� NXUXOPD� DúDPDVÕQGD� � GLNNDWH�
DOÕQPD\DQ��ED]Õ�XQVXUODU�EXOXQGX÷X�WDNWLUGH�RUWD\D�oÕNDELOHFHNOHUL�JLEL��]DPDQ�
LoHULVLQGH� VLVWHPLQ� ER]XOPDVÕ� VRQXFXQGD� GD� PH\GDQD� JHOHELOLUOHU�� %X�
DNVDNOÕNODU�]DPDQ�]DPDQ�oRN�N|W��VRQXoODU�GR÷XUDELOLUOHU��gUQH÷LQ�+LQGLVWDQ¶�
GD�PH\GDQD�JHOHQ�ELU�VLVWHP�KDWDVÕQGD�JD]�VHQV|UOHULQLQ�ELU�JD]Õ�WDQÕPDPDVÕ�YH�
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EX�JD]ÕQ�oHYUH\H�\D\ÕOPDVÕ�VRQXFXQGD�oHYUHGHNL�LQHNOHU�|OP�úW�U��%X�QHGHQOH��
PH\GDQD�JHOHELOHFHN�ELU�VLVWHP�KDWDVÕ��E�\�N�PLNWDUODUGD��KHP�FDQ�KHP�GH�SDUD�
ND\ÕSODUÕQD�\RO�DoDELOPHNWHGLU���
���������������������%LOJLQLQ�.|W��$PDoODUOD�.XOODQÕOPDVÕ�

%LOLúLP� WHNQRORMLVLQL� NXOODQPD� G�]H\LPL]� DUWWÕNoD� EDúNDODUÕQÕQ� EL]LP�
KDNNÕPÕ]GDNL� ELOJLOHUL� HOGH� HWPH�RODVÕOÕ÷ÕQÕ� GD� DUWWÕUPÕú�ROX\RUX]��%X�ELOJLOHUL�
HOGH� HGHQ� NLúLOHULQ�� EX� ELOJLOHUL� QDVÕO� NXOODQDFD÷Õ� LVH� EX� NLúLOHULQ� LQLVL\DWLILQH�
NDOPÕúWÕU�� gUQH÷LQ�� ED]Õ� YHUL� EDQNDODUÕ� EHOOL� |]HOOLNOHUH� J|UH� YHUL� OLVWHOHUL�
ROXúWXUDELOPHNWHGLU�� %X� OLVWHOHU� LVH� OLVWHOHUGH� EXOXQDQ� NLúLOHULQ� KDEHUL�
ROPDNVÕ]ÕQ� KD]ÕUODQPDNWD� YH� \D\ÕQODQPDNWD�� YH�YH\D� ED]Õ� NLúL� YH� NXUXOXúODUD�
XODúWÕUÕOPDNWDGÕU��gUQH÷LQ��ED]Õ�ERUoODUÕQÕ�|GH\HPH\HQ� W�NHWLFLOHUL� LoHUHQ�NDUD�
OLVWH� DGÕ� YHULOHQ� OLVWHOHU� ROXúWXUXODUDN� \D\ÕQODQPDNWD�� YH� EX� OLVWHGH� \HU� DODQ�
NLúLOHU� GDKD� VRQUD� NUHGLOL� DOÕú� YHULúOHULQGH� QHGHQLQL� ELOPHGLNOHUL� ]RUOXNODUOD�
NDUúÕODúPDNWDGÕUODU��%X�GXUXP��LON�DúDPDGD�LúOHWPH�VDKLSOHUL�DoÕVÕQGDQ�ROXPOX�
JLEL�J|]�NVH�GH�OLVWHGH�EXOXQDQ�NLúLOHULQ�NHQGLOHULQH�\|QHOWLOHQ�VXoODPD\D�NDUúÕ�
ELU� VDYXQPD� \DSDPDPDODUÕ� QHGHQL\OH� WHN� WDUDIOÕ� \DUJÕODPD� úHNOLQGH� ROPDVÕ�
QHGHQL\OH� N|W�� ELU� GXUXPGXU�� %X� QHGHQOH� EX� W�U� YHUL� EDQNDODUÕQD� LOLúNLQ�
SROLWLNDODU� YH� NLúLVHO� KDNODUÕ� NRUX\XFX� VLVWHPOHU� ROXúWXUXOPDOÕGÕU� �7HNHOL��
�����������

%X� NRQXGD� HOH� DOÕQDELOHFHN� ELU� GL÷HU� NRQX� LVH� ELOJLVD\DU� YLU�VOHULGLU��
%LOJLVD\DU� YLU�VOHUL� |]HO� DPDoODUOD� KD]ÕUODQPÕú� ELU� W�U� ELOJLVD\DU� SURJUDPÕGÕU��
%LOJLVD\DU� YLU�VOHUL� \D� EXODúWÕNODUÕ� YH\D� JLUGLNOHUL� ELOJLVD\DU� \D� GD� VLVWHPOHUL�
ER]DUDN� \D� GD� ND\ÕWOÕ� YHULOHUL� YH� GRV\DODUÕ� ER]DUDN� NLúLOHUH� YH\D� LúOHWPHOHUH�
]DUDU�YHUPHNWHGLUOHU��gUQH÷LQ�������\ÕOÕQGD�$%'¶GH�ELU�NLúLQLQ�NHQGLVLQL�LVSDW�
HWPHN�DPDFÕ\OD�øQWHUQHW�D÷ÕQD�YLU�V�VRNPDVÕ�QHGHQL\OH��øQWHUQHW�D÷Õ�o|NP�ú�YH�
��� PLO\RQ� �¶OÕN� ELU� ]DUDU� PH\GDQD� JHOPLúWLU� �*�QHú� YG��� ������ ������ %D]Õ�
úLUNHWOHU� EX� YLU�VOHUL� �UHWHUHN� ELOJL� D÷ODUÕQD� VRNPDNWDGÕUODU��%X� úLUNHWOHU� GDKD�
VRQUD�EX�YLU�VOHUL�\RN�HGHFHN�YLU�V�WHPL]OHPH�SURJUDPODUÕQÕ��SL\DVD\D�V�UHUHN�
EX� \ROGDQ� E�\�N� ND]DQoODU� HOGH� HWPHNWHGLUOHU�� %X� NRQX\D� � |UQHN� RODUDN�
G�Q\DQÕQ� HQ� E�\�N� YLU�V� �UHWLFLVL� �ONHVL� RODQ� %XOJDULVWDQ� LOH� $PHULNDQ�
úLUNHWOHULQLQ� DUDVÕQGD� \DSÕODQ� DQODúPDODU� YHULOHELOLU�� %X� YLU�VOHULQ� VD\ÕVÕ� J�Q�
JHoWLNoH�DUWPDNWD�ROXS�LQVDQOÕ÷D�ROGXNoD�SDKDOÕ\D�PDO�ROPDNWDGÕUODU��

'L÷HU� ELU� NRQX� LVH�� ELRWHNQRORML� YH� JHQHWLN� GDOODUÕQGD� RUWD\D� oÕNDQ�
JHOLúPHOHULQ� N|W�� \|QGH� NXOODQÕOPDVÕ� RODVÕOÕ÷ÕGÕU�� '1$� WHNQRORMLVL� \D� GD�
JHQHWLN�P�KHQGLVOL÷L� WHNQLNOHULQLQ�HQG�VWUL\H�\|QHOLN��UHWLP�DPDoOÕ�NXOODQÕPÕ�
\�]\ÕOÕQ� GHYULPVHO� QLWHOLNWH� WHNQRORMLOHULQGHQ� ELUL� RODQ� PROHN�OHU�
ELRWHNQRORMLQLQ� GR÷PDVÕQÕ� VD÷ODPÕúWÕU� �.RFDEÕ\ÕN�� ������ ������� %X� WHNQRORML�
WÕS� DODQÕQGD�� WHGDYL� NRQXVXQGD� ROGXNoD� |QHPOL� JHOLúPHOHU� VD÷ODPDNOD� ELUOLNWH�
LQVDQOÕ÷ÕQ� N|W�O�÷�QH� GH� NXOODQÕODELOLQHFHN� ELU� ELOLPGDOÕGÕU�� %X� \ÕO� LoHULVLQGH�
RUWD\D� oÕNDQ� JHQ� NRS\DODPD� NRQXVXQGDNL� JHOLúPHOHU�� ED]Õ� oHYUHOHUGH� LQVDQ�
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NRS\DODPDQÕQ� JHUoHNOHúHELOHFH÷L� HQGLúHVLQL� GR÷XUPXúWXU�� %X� NRS\DODPDQÕQ�
LQVDQOÕ÷D� QH� NDGDU� \DUDU� JHWLUHFH÷L� LVH� WDUWÕúPDOÕGÕU��$QFDN� úX� YDU� NL� HNRORMLN�
GHQJH\L�ER]DFD÷Õ�ELU�JHUoHNWLU���
�������������������2UWD\D�dÕNDELOHFHN�6D÷OÕN�6RUXQODUÕ�

%LOLúLP� WHNQRORMLVLQLQ� JHOLúPHVL� LOH� ELUOLNWH� RUWD\D� oÕNDQ� \HQLOLNOHU�
LQVDQODU� �]HULQGH� ROXPOX� HWNLOHU� \DSPDVÕQÕQ� \DQÕ� VÕUD� ELU� WDNÕP� ROXPVX]�
HWNLOHUGH� GR÷XUDELOPHNWHGLU�� %X� HWNLOHU� IL]LNVHO� ROPDVÕQÕQ� \DQÕQGD� SVLNRORMLN�
HWNLOHU�úHNOLQGH�GH�RUWD\D�oÕNDELOPHNWHGLU���

��������3VLNRORMLN�6D÷OÕN�6RUXQODUÕ�
*�Q�P�]GH� RUWD\D� oÕNDQ� HQ� \D\JÕQ� KDVWDOÕNODUGDQ� ELUL� RODQ� VWUHV�

NLúLOHULQ� UXKVDO� GXUXPODUÕQÕ� � ROGXNoD� ROXPVX]� \|QGH� HWNLOHPHVLQLQ� \DQÕ� VÕUD�
ELUoRN�KDVWDOÕ÷D�GD�\RO�DoPDNWDGÕU��gUQH÷LQ�VHUPD\H�SL\DVDODUÕQÕQ�JHOLúPHVL�LOH�
EHUDEHU�DUWDQ�Lú�KDFPL��EDQNDFÕODUÕQ��]HULQGHNL�\�N��DUWWÕUPDNOD�NDOPDPÕú�D\QÕ�
]DPDQGD� SL\DVDGDNL� ULVNLQ� DUWPDVÕ\OD� VWUHV� YH� EXQD� ED÷OÕ� KDVWDOÕNODU� |UQH÷LQ�
PLGH�UDKDWVÕ]OÕNODUÕ�DUWPÕúWÕU��

%LOJLVD\DUODUÕQ�KD\DWÕPÕ]D�EX�GHUHFHGH�\R÷XQ�RODUDN�JLUPHVL�VRQXFXQGD�
³SV\FKR���FRPSXWHU�V\QGURPH¶¶�RODUDN�DGODQGÕUÕODQ�ELU�W�U�ELOJLVD\DU�IRELVL�RODQ�
SVLNRORMLN� UDKDWVÕ]OÕN� RUWD\D� oÕNPÕúWÕU�� øú� \DúDPÕQGD� EXOXQDQODU� NHQGLOHULQL�
ELOJLVD\DU� WHNQRORMLVLQGHNL� EX� JHOLúPHOHU� NDUúÕVÕQGD� � oD÷ÕQ� JHULVLQGH� NDOPÕú�
RODUDN� KLVVHWWLNOHUL� LoLQ� EX� UDKDWVÕ]OÕ÷D� \DNDODQDELOPHNWHGLUOHU�� � %LOJLVD\DU��
H÷LWLPL� DOPDPÕú� ED]Õ� \|QHWLFLOHU� LúOHULQL� ELOJLVD\DU� X]PDQODUÕ� LOH� \DSPDN�
]RUXQGD�NDOPÕúWÕU��7HNHOL���������������

%LOJLVD\DUODU�KD\DWÕPÕ]D�JLUGLNoH�RQODUD�ED÷ÕPOÕOÕ÷ÕPÕ]�DUWPÕúWÕU��$\UÕFD�
ED]Õ� R\XQ� SURJUDPODUÕ� YH� LQWHUQHWWH� \D� GD� FKDW� SURJUDPODUÕ� LOH� LOJLOHQPHN�
ED÷ÕPOÕOÕN�\DUDWDELOPHNWHGLU��%X�LVH�VRQXoWD�YHULPOLOL÷L�G�ú�UPHNWHGLU��

%LU� EDúND� SUREOHP� LVH� ELOLúLP� WHNQRORMLVLQGHNL� JHOLúPHOHUGHQ�
\DUDUODQDUDN� KD]ÕUODQDQ� WHOHYL]\RQ� SURJUDPODUÕQÕQ� LQVDQODU�� |]HOOLNOH� oRFXNODU�
�]HULQGHNL�ROXPVX]�HWNLOHULGLU��7HOHYL]\RQXQ�IL]LNVHO�HWNLOHUL�\DQÕQGD�\DUDWWÕ÷Õ�
SVLNRORMLN�HWNLOHUGH�|QHPOLGLU��7HOHYL]\RQGD�VXQXODQ�KD\DOL�G�Q\DODU�LQVDQODUÕQ�
JHUoHN� KD\DWWDQ� NRSXS� ROPD\DFDN� KD\DOOHU� SHúLQGHQ� NRúPDVÕQD� QHGHQ�
ROPDNWDGÕU��$\UÕFD��WHOHYL]\RQGD�\D\ÕQODQDQ�úLGGHW�ILOPOHUL�LQVDQODUÕQ�|]HOOLNOH�
oRFXNODUÕQ� VDOGÕUJDQODúPDVÕQD� QHGHQ� ROPDNWDGÕU�� %XQD� |UQHN� RODUDN� |]HOOLNOH�
$PHULND� %LUOHúLN� 'HYOHWOHUL¶QGH� VRQ� \ÕOODUGD� ROGXNoD� VÕN� PH\GDQD� JHOHQ�
oRFXNODUÕQ� LúOHGL÷L� FLQD\HWOHU� YHULOHELOLU�� dRFXNODUÕQ� LQVDQFÕO� \|QOHUL� YH�
NLúLOLNOHUL�� WHOHYL]\RQGD� L]OHGLNOHUL� úLGGHW� LoHULNOL� ILOPOHU�� úLGGHWH� \|QHOLN�
R\XQFDNODU� YH� ELOJLVD\DU� R\XQODUÕQGDQ�GROD\Õ� ROXPVX]�\|QGH�HWNLOHQPHNWHGLU��
$�%�'�¶GH� \DSÕODQ� ELU� DUDúWÕUPDGD� ELOJLVD\DUOD� Lo� LoH� E�\�\HQ� oRFXNODUÕQ�
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GX\DUOÕOÕNODUÕQÕQ� GL÷HU� oRFXNODUD� J|UH� �� ��� GDKD� D]� ROGX÷X� J|]OHQPLúWLU�
�7HNHOL��������������

�������)L]LNVHO�6D÷OÕN�6RUXQODUÕ�
%LOLPLQ� KÕ]OD� LOHUOHPHVL� LOH� EHUDEHU� ELU� oRN� VD÷OÕN� VRUXQXQD� o|]�P�

EXOXQPXúWXU�� $QFDN� ELOLPLQ� LOHUOHPHVL� ED]Õ� SUREOHPOHUL� GH� EHUDEHULQGH�
JHWLUPLúWLU�� øQVDQR÷OXQXQ� GR\XPVX]� ROXúX�� ELOLPVHO� YH� WHNQLN� LOHUOHPHOHUOH�
EHUDEHU� LVWH\HUHN� YH\D� LVWHPHGHQ� GR÷D\D� KDNLP� ROPD� LVWH÷L�� WDUÕP�� JÕGD� YH��
XODúWÕUPD� VHNW|UOHULQGHNL� LOHUOHPH�� SODQVÕ]� YH� ER]XN� NHQWOHúPH\H� \RO� DoDQ�
J|oOHU� ELU� \DQGDQ� HQIHNVL\RQ� KDVWDOÕNODUÕQÕQ� DUWPDVÕQD� \ROD� DoDUNHQ� GL÷HU�
\DQGDQ� GD� EX� KDVWDOÕNODUÕQ� GDKD� JHQLú� FR÷UDI\D� YH� oRN� GDKD� E�\�N� ELU� LQVDQ�
NLWOHVL� �]HULQH� oRN� GDKD� NÕVD� ELU� V�UHGH� \D\ÕOPDVÕ� WHKOLNHVLQL� GR÷XUPXúWXU�
�ùDKLQ�YG����������������(QIHNVL\RQ�KDVWDOÕNODUÕQÕQ�DUWÕú�YH�\D\ÕOPD�QHGHQOHULQL�
úX�úHNLOGH�VÕUDOD\DELOLUL]���

x� (NRORMLN�GH÷LúLNOLNOHU��
x� 'HPRJUDILN�GH÷LúLNOLNOHU��
x� 8OXVODUDUDVÕ�VH\DKDW�YH�WLFDUHW��
x� 7HNQRORMLN�JHOLúPHOHU�YH�HQG�VWULOHúPH��
x� 0LNURELDO�DGDSWDV\RQ�YH�GLUHQoOL�W�UOHULQ�RUWD\D�oÕNÕúÕ��
x� +DON� VD÷OÕ÷Õ� WHGELUOHULQLQ� WHUNHGLOPHVL� YH\D� \HWHUVL]�

NDOPDVÕ��
x� øQVDQ�GDYUDQÕúODUÕ��

7HNQRORMLN� JHOLúPHOHUOH� VDGHFH� HQIHNVL\RQD� ED÷OÕ� KDVWDOÕNODU� RUWD\D�
oÕNPDPÕúWÕU�� %XQODUÕQ� \DQÕQGD� HNUDQ� \D� GD� PRQLW|U� NDUúÕVÕQGD� X]XQ� V�UH�
NDOPDQÕQ� J|]� ER]XNOXNODUÕQD�� PLJUHQ� W�U�� EDú� D÷UÕODUÕQD� YH� RUWRSHGLN�
KDVWDOÕNODUD� QHGHQ� ROGX÷X� GD� ELOLQPHNWHGLU�� (OHNWURQLN� DOHWOHU� V�UHNOL� RODUDN�
oHYUHOHULQH� HOHNWUR�PDQ\HWLN� GDOJDODU� \D\DUODU� YH� EXQODU� LQVDQ� VD÷OÕ÷Õ� LoLQ�
]DUDUOÕGÕU�� gUQH÷LQ� NDOS� SLOL� NXOODQDQ� ELU� NLúLQLQ� \DQÕQGD� FHS� WHOHIRQX�
NXOODQÕOPDVÕ�R�NLúLQLQ�KD\DWÕQD�PDO�RODELOLU��$\UÕFD��UDG\DV\RQXQ�LQVDQ�VD÷OÕ÷Õ�
LoLQ� QH� NDGDU� ]DUDUOÕ� ROGX÷X� ELOLQPHNOH� EHUDEHU�� ELU� oRN� LQVDQ� J�Q� ER\X�
UDG\DV\RQ� \D\DQ� HNUDQODUÕQ� NDUúÕVÕQGD� oDOÕúPDNWDGÕU�� (÷HU� EX� NLúLOHULQ�
ED]ÕODUÕQÕQ�KDPLOH�ED\DQODU�ROGX÷X�G�ú�Q�O�UVH��DQD�UDKPLQGHNL�EHEHN�GH� �EX�
UDG\DV\RQGDQ�HWNLOHQHFHN�YH�GR÷DFDN�oRFX÷XQ�VDNDW�GR÷PD�ULVNL�DUWDFDNWÕU���

øú�KDFPLQLQ�DUWPDVÕ\OD�LQVDQODUÕQ�KD\DWODUÕQGD�DUWDQ�VWUHVH�ED÷OÕ�RODUDN��
VLQGLULP�YH�GRODúÕP�VLVWHPOHULQGH�ED]Õ�KDVWDOÕNODU�RUWD\D�oÕNPÕúWÕU��%XQODUÕQ�HQ�
|QHPOLOHUL� DUDVÕQGD�� NDOS�� PLGH� YH� � WDQVL\RQ� UDKDWVÕ]OÕNODUÕ� EXOXQPDNWDGÕU��
6RQXoWD� ELOLPGH� YH� WHNQRORMLGH� LOHUOHPH� LOH� EHUDEHU� ELU� oRN� KDVWDOÕ÷ÕQ�
WHGDYLVLQGH� LOHUOHPH�VD÷ODQPÕú�� DQFDN�EX� LOHUOHPH\H�ED÷OÕ�RODUDN�RUWD\D�oÕNDQ�
\D�GD�\DNDODQPD�ULVNL�DUWDQ�KDVWDOÕNODU�GD�ROPXúWXU��

������2UWD\D�dÕNDELOHFHN�dHYUH�6RUXQODUÕ�
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dHYUH� FDQOÕODUÕQ� \DúDPODUÕ� ER\XQFD� LOLúNLOHULQL� V�UG�UG�NOHUL�� NDUúÕOÕNOÕ�
RODUDN� HWNLOHúLP� YH� LOHWLúLP� LoLQGH� EXOXQGXNODUÕ� IL]LNL�� EL\RORMLN�� VRV\DO��
HNRQRPLN�YH�N�OW�UHO�RUWDPÕ�LIDGH�HWPHNWHGLU�����\\
D�NDGDU�LQVDQODU�LoLQ�]RUOX�
J|UHY�� LQVDQ� VR\XQXQ� YH� oHYUHVLQLQ� GR÷DO� HWNHQOHUH� NDUúÕ� NRUXQPDVÕ� LNHQ��
���\\
GD� GR÷D\Õ� LQVDQODUD� NDUúÕ� NRUXPDN� ELU� JHUHNOLOLN� KDOLQL� DOPÕúWÕU� YH� EX�
JHUHNOLOLN� DQFDN� ,,�'�Q\D� 6DYDúÕ� VRQUDVÕQGD� IDUN� HGLOPLúWLU� �'UXFNHU�� ������
������ *HOLúPH� LOH� ELWOLNWH� DUWDQ� oHYUH� NLUOLOL÷L� NDONÕQPD\D� \HQL� ELU� ER\XW�
ND]DQGÕUDUDN� V�UG�U�OHELOLU� NDONÕQPD� NDYUDPÕQÕ� RUWD\D� oÕNDUPÕúWÕU��
6�UG�U�OHELOLU� NDONÕQPD�� WHNQLN� LOHUOHPH�� NXUXPVDO� \DSÕODUGD�� \DWÕUÕPODUGD� YH�
GR÷DO� ND\QDNODUÕQ� NXOODQÕPÕQGD� EXJ�QN�� YH� JHOHFHNWHNL� JHUHNVLQLPOHULQ�
X]ODúWÕUÕOGÕ÷Õ� ELU� V�UHo� RODUDN� WDQÕPODQPDNWDGÕU� �.DSODQ�� ������������*HOLúPH�
LOH�EHUDEHU�RUWD\D�oÕNDELOHFHN�oHYUH�VRUXQODUÕ�G|UW�DQD�EDúOÕN�DOWÕQGD�WRSODQDELOLU�
�6|QPH]��������������%XQODU��

x�'R÷DO�\DúDPÕQ�NLUOHQPHVL��
x�)UHNDQV�NLUOLOL÷L��
x�7HNQRORMLQLQ�X]D\Õ�NLUOHWPHVL��
x�'�Q\DQÕQ�WHNQRORML�o|SO�÷��ROPDVÕ��
%XQODUGDQ�|]HOOLNOH�VRQ��o��ELOJL�oD÷Õ�LOH�ELUOLNWH�RUWD\D�oÕNPDNWDGÕU��
��������'R÷DO�<DúDPÕQ�.LUOHQPHVL�
6DQD\L� WRSOXPXQD� JHoLúOH� EHUDEHU� oHYUH� NLUOHQPHVL� EDúODPÕú� DQFDN� EX�

\ÕOODUFD� IDUN� HGLOPHPLú� \D� GD� |QHPVHQPHPLúWLU�� *�Q�P�]H� JHOLQGL÷LQGH� LVH�
oHYUH�NLUOLOL÷L�\HU�\HU�R�GHUHFHGH�DUWPÕúWÕU�NL��EXUDODUGD�KD\DW�\D�WDPDPHQ�\D�GD�
NÕVPHQ�\RN�ROPXúWXU��1�IXV�DUWÕúÕ�LOH�EHUDEHU�DUWDQ�WDOHSOHU�YH�W�NHWLP�oÕOJÕQOÕ÷Õ�
oHYUH� NLUOLOL÷LQL� GH� EHUDEHULQGH� JHWLUPLúWLU�� dHYUH� NLUOLOL÷L� �ONH� VÕQÕUODUÕ\OD�
VÕQÕUOÕ�NDOPDPÕú��ONHOHULQ�VÕQÕUODUÕQÕ�DúDUDN�GL÷HU��ONHOHUL�GH�HWNLOHPLúWLU��%XQD�
|UQHN� RODUDN�� dHUQRELO� 1�NOHHU� 6DQWUDOL
� QGH� PH\GDQD� JHOHQ� ND]DQÕQ� VDGHFH�
5XV\D
\Õ� GH÷LO�� � oHYUHVLQGHNL� �ONHOHUL� GH� HWNLOHPHVL� YHULOHELOLU�� dHYUH�
VRUXQODUÕQÕQ� EX� úHNLOGH� XOXVDO� VÕQÕUODUÕ� DúDQ� HWNLVL� XOXVODUDUDVÕ� LúELUOL÷LQL�
JHUHNWLUPHNWHGLU���

'�Q\DGD�oHYUH�NRQXVXQGD�\DSÕODQ�DUDúWÕUPDODU��LQFHOHPHOHU��\D\ÕQODU�YH�
J|]OHPOHU�LQFHOHQGL÷LQGH��]HULQGH�GXUXODQ�\D�GD�VRUXQ�RODUDN�EHOLUOHQHQ�oHYUH�
NLUOLOL÷L� oHúLWOHUL����EDúOÕN�DOWÕQGD� WRSODQPDNWDGÕU� �%D\NDO��������������$QFDN�
EL]� EXUDGD� |]HOOLNOH� ELOJL� WRSOXPXQXQ� RUWD\D� oÕNDUGÕ÷Õ� VRUXQODU� �]HULQGH�
GXUDFD÷ÕPÕ]�LoLQ�EXQODUD�GH\LQPH\HFH÷L]���
���������������������)UHNDQV�.LUOLOL÷L�

8+)� EDQGÕ� �]HULQGHQ� \D\ÕQ� \DSPDVÕ� JHUHNHQ� UDG\R� YH� WHOHYL]\RQ�
NXUXOXúODUÕ�EX�EDQGÕ�SD\ODúPDN�]RUXQGDGÕUODU�DQFDN�EX�EDQGÕQGD�ELU�NDSDVLWHVL�
YDUGÕU��%LU�V�UH�VRQUD�8+)�EDQGÕQÕQ�NDSDVLWHVLQLQ�DúÕOPDVÕQGDQ�VRQUD� IUHNDQV�
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VÕNÕúPDVÕ� RODFDNWÕU�� 7DELL� NL� EX� GD� EHUDEHULQGH� ED]Õ� SUREOHPOHU� JHWLUHFHNWLU��
.DQDOODU�ELUELULQH�NDUÕúDELOLU�YH�EXQX�HQJHOOHPHN�LVWH\HQ�NDQDOODU�V�UHNOL�GDKD�
J�oO�� YHULFLOHU� NXOODQPDN� ]RUXQGD� NDODELOLUOHU�� 6RQXoWD� KLo� NLPVH� ELU� úH\�
L]OH\HPH\HELOLU� \D� GD� GLQOH\HPH\HELOLU�� %XQD� ELU� oDUH� JLEL� J|U�QHQ� NDEOROX�
\D\ÕQODU� \D\JÕQODúPDNOD� EHUDEHU�� EL]LP� �ONHPL]GH� ROGX÷X� JLEL�� H÷HU� GHQHWLPL�
GHYOHWLQ�HOLQGH�ROXUVD�\D�GD�WHNHO�ROXUVD�LVWHQLOGL÷L�JLEL�\|QOHQGLULOHELOLU��%XQXQ�
|UQHNOHULQL� �ONHPL]GH� J|UPHN� P�PN�QG�U�� %X� LVH� NLúLOHULQ� KDEHU� DOPD�
|]J�UO�NOHULQL�NÕVÕWODPDNWDGÕU���

9HULFLOHUGHQ�\D\ÕODQ�GDOJDODUÕQ�LQVDQ�VD÷OÕ÷Õ��]HULQH�GH�ROXPVX]�HWNLOHUL�
YDUGÕU�� %X� HWNLOHUGHQ� ED]ÕODUÕ� EDú� D÷UÕVÕ�� PLGH� EXODQWÕVÕ�� NDOS� UDKDWVÕ]OÕNODUÕ��
LNWLGDUVÕ]OÕNWÕU��gUQH÷LQ� NDOS� SLOL� WDúÕ\DQ�ELU� KDVWDQÕQ� FHS� WHOHIRQX�NXOODQPDVÕ�
\DVDNWÕU�� %XQXQ� QHGHQL� FHS� WHOHIRQXQXQ� \D\PÕú� ROGX÷X� HOHNUR�PDQ\HWLN�
GDOJDODUÕQ�NDOS�SLOLQLQ�LVWLNUDUOÕ�oDOÕúPDVÕQÕ�HQJHOOHPHVLGLU��
����������������������7HNQRORMLQLQ�8]D\Õ�.LUOHWPHVL�

g]HOOLNOH� X]D\� WHNQRORMLVLQLQ� JHOLúPHVL� LOH� EHUDEHU� X]D\D� J|QGHULOHQ�
URNHWOHULQ�� X\GXODUÕQ�� Y�E¶LQ� � X]D\Õ� NLUOHWPHVLGLU�� 8]D\D� J|QGHULOHQ� YH�
UDG\RDNWLI�PDGGHOHU� WDúÕ\DQ� EX� URNHW� YH� EHQ]HUL� DUDoODUÕQ� EHOOL� ELU� V�UH� VRQUD�
SDUoDODQGÕ÷Õ�ELOLQPHNWHGLU��%X�SDUoDODQPD\OD�EHUDEHU�X]D\D�\D\ÕODQ�UDG\RDNWLI�
PDGGHOHU� X]D\GD� FLGGL� ELU� NLUOHQPH�PH\GDQD� JHWLUPHNWHGLU��.XUXOPDNWD� RODQ�
ELU�X]D\�LVWDV\RQXQD�EX�SDUoDODUGDQ�ELULQLQ�oDUSPD�RODVÕOÕ÷Õ�������RODUDN�LIDGH�
HGLOPHNWHGLU�� � %X� SDUoDODUÕQ� ]DPDQ� LoHULVLQGH� \HU\�]�QH� G�úPH� RODVÕOÕ÷Õ� GD�
EXOXQPDNWDGÕU��'�Q\D\D�����NLORPHWUH�X]DNOÕNWD�EXOXQDQ��o|SOHULQ�G�Q\D\D�KHU�
��\ÕOGD�����NLORPHWUH�\DNODúWÕ÷Õ�ELOLQPHNWHGLU��7HNHOL��������������%X�QHGHQOH�
X]D\GDNL� o|SOHU� G�Q\DPÕ]Õ� GD� WHKGLW� HWPHNWHGLU�� gUQH÷LQ� *�QH\� $WODQWD¶\D�
G�úHQ� .RVPRV� �¶GDNL� XUDQ\XPGDQ� \D\ÕODQ� UDG\DV\RQ� oHYUH\L� V�UHNOL� RODUDN�
NLUOHWPHNWHGLU��
���������������������'�Q\DQÕQ�7HNQRORML�d|SO�÷��2OPDVÕ�

7HNQRORMLQLQ� V�UHNOL� LOHUOHPHVL� LOH� EHUDEHU� WHNQRORMLN� |PU�Q�� \LWLUHQ�
FLKD]ODUÕQ� DWÕN� KDOH� JHOPHVL� LOH� EHUDEHU� G�Q\DPÕ]� DGHWD� ELU� WHNQRORML� o|SO�÷��
KDOLQH� JHOHFHNWLU�� � *HoWL÷LPL]� \ÕOODUGD� ROGXNoD� PRGD� RODQ� HY� WLSL� WHOVL]OHU�
J�Q�P�]GH�NXOODQÕOPD]�KDOH�JHOPLúWLU��%DúND�ELU�|UQHN�LVH� WHOHNV�FLKD]ODUÕGÕU��
=DPDQ� LOHUOHGLNoH�EX�|UQHNOHU�GH�DUWDFDNWÕU��gUQH÷LQ�WHOHYL]\RQ�WHNQRORMLVLQLQ�
GH÷LúPHVL� LOH� EHUDEHU� G�Q\DGDNL� PLO\RQODUFD� WHOHYL]\RQ� NXOODQÕOPD]� KDOH�
JHOHFHNWLU��%XQXQ�JHUoHNOHúPHVL�LVH�HQ�ID]OD����\ÕO�DODFDNWÕU��d�QN��-DSRQODU�EX�
WHNQRORML\L� �UHWWLOHU� YH� JHUHNOL� KD]ÕUOÕNODUÕ� \DSPDNWDODU�� .XOODQGÕ÷ÕPÕ]�
ELOJLVD\DUODUÕQ�WHNQRORMLN�|PU��LVH���\ÕO�NDGDU�NÕVD�ELU�V�UH\H�G�úP�úW�U���7�P�
EXQODU�G�Q\DPÕ]ÕQ�WHNQRORML�o|SO�÷�QH�G|Q�úPHVLQH�QHGHQ�ROPDNWDGÕU��
�������������������0RQRSROOHúPH�(÷LOLPOHUL�
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���� \�]\ÕOGD� XOXVDO� G�]H\GH� RUWD\D� oÕNDQ� DQRQLP� úLUNHWOHU� ,,�� '�Q\D�
6DYDúÕ
ÕQGDQ� VRQUD� G�Q\DQÕQ� KHU� WDUDIÕQD� \D\ÕOPD� H÷LOLPLQH� JLUPLúOHUGLU�
�.D]JDQ��������������*�Q�P�]GH�LVH�oRN�XOXVOX�úLUNHWOHUGH�ELUOHúPH�H÷LOLPOHUL�
J|U�OPHNWHGLU�� %LOJL� oD÷ÕQGD� EX� ELUOHúPHOHULQ� GDKD� GD� DUWDFD÷Õ� WDKPLQ�
HGLOPHNWHGLU�� %X� ELUOHúPHOHULQ� HQ� E�\�N� QHGHQOHUL�� SD]DU� SD\ÕQÕ� DUWWÕUPDN� YH�
UHNDEHWLQ�QHGHQ�ROGX÷X�GH]DYDQWDMODUGDQ�NXUWXOPDNWÕU��%X�ELUOHúPHOHUH� �|UQHN�
RODUDN�%3�YH�02%ø/
� LQ��ONHPL]GH�\DSWÕ÷Õ�DQODúPD�YHULOHELOLU��%X�DQODúPD\D�
J|UH��%3�DNDU\DNÕW�SL\DVDVÕQGD��02%ø/�LVH�PDGHQL�\D÷ODU�SL\DVDVÕQGD�IDDOL\HW�
J|VWHUPHNWHGLU��%LU� GL÷HU�|UQHN� LVH� SHWURO� VHNW|U�QGH� IDDOL\HW�J|VWHUHQ�%3� LOH�
$0$&2�oRN�XOXVOX�úLUNHWOHULQLQ�ELUOHúPHVLGLU���

%X� ELUOHúPHOHULQ� ELU� VRQXFX� YHULPOLOL÷LQ� DUWPDVÕ�� DUWDQ� YHULPOLOLN�
DúDPDVÕQÕQ� X]DWÕOPDVÕGÕU�� hUHWLPGHNL� DUWÕú� ROXPOX� NDUúÕODQDELOLU�� $QFDN� EX�
ELUOHúPHOHUOH� RUWD\D� oÕNDFDN� PRQRSROOHU� ROGXNoD� J�oO�� RODFDNODU� YH� UHNDEHW�
RUWDPÕ� RUWDGDQ� NDONDELOHFHNWLU�� %X� QHGHQOH�� XOXVODU�VW�� ELU� UHNDEHW� NXUXOX�
ROXúWXUXODUDN� IDDOL\HWH� JHoLULOPHOLGLU�� $NVL� WDNWLUGH� UHNDEHW� RUWDPÕQÕQ�
ND\EROPDVÕ� LOH� SL\DVDODUÕQ� LúOHUOL÷L� RUWDGDQ� NDONDELOLU�� %ORNODUÕQ� RUWDGDQ�
NDONPDVÕ� LOH� HVNL� |QHPLQL� ND\EHGHQ� %LUOHúPLú� 0LOOHWOHU� \D� GD� %LUOHúPLú�
0LOOHWOHU�LoHULVLQGH�NXUXODFDN�ELU�NXUXP�EX�J|UHYL��VWOHQHELOLU���

����*HOLúPLú�9H�*HOLúPHNWH�2ODQ�hONHOHULQ�'XUXPX�
6DQD\L� WRSOXPXQGDNL� WHNQRORMLN� JHOLúPHOHUGHQ� GDKD� KÕ]OÕ� RODUDN�

HNRQRPLN��VRV\DO��VL\DVDO�YH�N�OW�UHO�DODQÕ�HWNLVL�DOWÕQD�DODQ�YH��IDUNOÕ�ELU�\DSÕ\D�
VDKLS�RODQ�ELOJL�WRSOXPX��LOHUL�G�]H\GH�VDQD\LOHúPLú�WRSOXPODUÕQ�HVHUL�ROPDNOD�
EHUDEHU� \DUDWPÕú� ROGX÷X� JHOLúPH� WUHQGL� LOH� KHQ�]� VDQD\L� GHYULPLQL� ELOH�
WDPDPOD\DPDPÕú��ONHOHUL�ELOH�HWNLOHPHNWHGLU���

%LOJL� WRSOXPXQD� JHoLúLQ� HQ� E�\�N� ER\XWXQX� ELOLúLP� WHNQRORMLOHULQLQ�
NXOODQÕPÕ�ROXúWXUPDNWDGÕU��$QFDN��EX�ER\XW�LOHUL�WHNQRORML��UHWLPLQLQ�P�PN�Q�
ROPDGÕ÷Õ� JHOLúPHNWH� RODQ� �ONHOHU� DoÕVÕQGDQ� ROGXNoD� |QHPOLGLU�� d�QN�� EX�
WHNQRORMLOHULQ� JHULVLQGH� NDOPDN�� JHOLúPHNWH� RODQ� �ONHOHULQ� NHQGL� LoLQH� G|Q�N�
ROPDVÕ�� YH� JHOLúPH� V�UHFLQGH� DUWDQ� LYPH\H� VDKLS� RODQ� JHOLúPLú� �ONHOHUOH� RODQ�
JHOLúPLúOLN�IDUNÕQÕQ�JLGHUHN�DUWPDVÕ�DQODPÕQD�JHOPHNWHGLU��%R]NXUW���������������
%X� QHGHQOHUOH�� ELOLúLP� WHNQRORMLVLQLQ�� JHOLúPHNWH� RODQ� �ONHOHUGH� NXOODQÕOPDVÕ�
E�\�N�|QHP�WDúÕPDNWDGÕU��d�QN���EXQODU�JHOLúPHNWH�RODQ��ONHOHUL�GÕú�G�Q\D�LOH�
LOHWLúLP� LoHULVLQH� VRNDUDN� GÕúDUÕVÕ� LOH� ED÷ODQWÕVÕQÕQ� NRSPDPDVÕQÕ�� JHOLúPHVLQL�
KÕ]ODQGÕUPD\Õ�YH�XOXVODUDUDVÕ�DODQGD�UHNDEHW�J�F�Q�Q�DUWWÕUÕOPDVÕQÕ�VD÷ODU��

*HOLúPHNWH� RODQ� �ONHOHU� NHQGLOHUL� LoLQ� JHUHNOL� RODQ� WHNQRORML\L�
�UHWHPHPHNWH�� LWKDO� HWPHNWHGLUOHU�� %X� �ONHOHU� DoÕVÕQGDQ� EX� WHNQRORMLOHULQ�
NXOODQÕPÕ� ELOJL� WRSOXPXQD� JHoLú� LoLQ� \HWHUOL� GH÷LOGLU�� 8]XQ� G|QHPGH� EXQX�
VD÷ODPDQÕQ��\ROX�LOHUL�WHNQRORMLOHUL��UHWHELOPHNWLU��%X�QHGHQOH��JHOLúPHNWH�RODQ�
�ONHOHULQ� � ELOLP�� WHNQRORML� YH�$5�*(� oDOÕúPDODUÕQD� JHUHN� |]HO�� JHUHNVH� NDPX�
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VHNW|U��G�]H\LQGH�\DWÕUÕP�\DSPDODUÕ�JHUHNPHNWHGLU��7XQo���������������$QFDN��
\HWLúPLú� \DUDWÕFÕOÕN� \HWHQH÷LQH� VDKLS� LQVDQ� VHUPD\HVL�� EXQODUÕ� WHúYLN� HGHFHN�
UHNDEHW�RUWDPÕ�YH�DUDúWÕUPD�YH�JHOLúWLUPH�oDOÕúPDODUÕQÕQ�ILQDQVPDQÕ�LoLQ�\�NVHN�
PLNWDUODUGD� VHUPD\H� ELULNLPLQL� JHUHNWLUPHNWH� ROXS� EX� JHUHNOLOLN� NRúXOODUÕQÕQ�
JHOLúPHNWH� RODQ� �ONHOHUGH� VD÷ODQPDVÕ� oRN� ]RU� JLEL� J|U�QPHNWHGLU�� %XQX�
VD÷OD\DQ�ELU��ONH�RODUDN�*�QH\�.RUH¶�\L�|UQHN�RODUDN�YHUHELOLUL]��*�QH\�.RUH�
VDQD\LOHúPH� V�UHFLQH� WHNQRORML� WUDQVIHUL� LOH� EDúODPÕú�� ILQDQVPDQÕQÕ� GÕú� ERUo�
DODUDN� VD÷ODPÕúWÕU�� +�N�PHW� NDOLWHOL� PDO� �UHWHUHN� LKUDo� HGHQ� VDQD\L� NHVLPLQH�
WHúYLN� YHUPLúWLU�� .RUH¶GH� �QLYHUVLWHOHUH� E�\�N� \DWÕUÕPODU� \DSÕODUDN� $5�*(�
ELULPOHUL� NXUDQ� LúOHWPHOHUH� YHUJL� LQGLULPOHUL� X\JXODQPÕúWÕU� �(UVR\�� ������ ������
*HUHNOL� NRúXOODUÕQ� VD÷ODQPDVÕ\OD� ELUOLNWH� �UHWLOHQ� ELOLP� YH� WHNQRORML�
\HWPHPHNWH�� D\QÕ� ]DPDQGD� EXQODUÕQ� HNRQRPLN� YH� WRSOXPVDO� ELU� ID\GD\D��
�UHWLOHQ� \HQL� �UHWLP� WHNQLNOHULQLQ� V�UDWOH� \DúDPD� JHoLULOPHVL� JHUHNPHNWHGLU�
�*|NHU�������������

%LOJL� WRSOXPXQD� JHoLú� LOH� �UHWLP� \�NVHN� WHNQRORMLOHUH� GD\DQPDNWD� YH�
�UHWLP� IDNW|UOHUL� LoHULVLQGH� � KDPPDGGH� YH� LúJ�F�Q�Q� SD\Õ� D]DOPDNWDGÕU��
'ROD\ÕVÕ\OD� XOXVODUDUDVÕ� UHNDEHWWH� XFX]� LúJ�F�Q�� ELU� UHNDEHW� DUDFÕ� RODUDN�
NXOODQDQ� JHOLúPHNWH� RODQ� �ONHOHULQ� EX� DYDQWDMÕ� RUWDGDQ� NDONPDNWDGÕU�� 8FX]�
LúJ�F�Q�Q�FD]LEHVLQLQ�RUWDGDQ�NDONPDVÕQÕQ�ELU�GL÷HU�HWNLVL�LVH��\DEDQFÕ�VHUPD\H�
DoÕVÕQGDQ� XFX]� LúJ�F�Q�Q� |QHPLQL� \LWLUPHVL� YH� EXQXQ� ELU� VRQXFX� RODUDN� GD�
\DEDQFÕ�VHUPD\HQLQ�EX��ONHOHUGHQ�oHNLOPHVLGLU������¶OÕ�\ÕOODUGD�DUWÕN�HVQHN�YH�
\�NVHN� WHNQRORML� NXOODQDUDN� \DSÕODQ� �UHWLP�� VÕIÕU� VWRN� \|QWHPL� LOH� oDOÕúPD��
PLNUR�HOHNWURQLN�GHYULPOH�PDOL\HWWHNL�SD\Õ�G�úHQ�LúJ�F��JLGHUOHUL��EX�\|QWHPLQ�
NDUOÕOÕ÷ÕQÕQ� GDKD� \�NVHN� ROXúX� oRN� XOXVOX� úLUNHWOHULQ� \DWÕUÕPODUÕQÕ� JHOLúPHNWH�
RODQ��ONHOHUGHQ�oHNPHVLQH�QHGHQ�ROPXúWXU� �.D]JDQ������������� �7�P�EXQODU��
KÕ]OÕ� Q�IXV� DUWÕúÕ�� \HWHUVL]� E�\�\HQ� YH� LúVL]OLN� SUREOHPL� RODQ� EX� �ONHOHULQ�
VRUXQODUÕQÕQ� GDKD� GD� DUWPDVÕQD� QHGHQ� ROPDNWDGÕU�� $\UÕFD�� � EX� �ONHOHUGHNL�
LúJ�F�Q�Q�YDVÕIVÕ]�\D�GD�G�ú�N�YDVÕIOÕ�ROPDVÕ�GD�SUREOHP�\DUDWPDNWDGÕU��d�QN��
ELOLúLP� WHNQRORMLVLQLQ� NXOODQÕPÕ� \�NVHN� YDVÕI� JHUHNWLUPHNWHGLU�� %X� LVH� H÷LWLP�
PDOL\HWLQL� DUWWÕUPDNWDGÕU�� %XQODUD� UD÷PHQ�� JHOLúPHNWH� RODQ� �ONHOHU� LQVDQD�
\DWÕUÕP� XQVXUODUÕQGDQ� H÷LWLPH� YHULOHFHN� |QHP� LOH� � X]XQ� G|QHPGH� ELOJL�
WRSOXPXQD�X\JXQ�LúJ�F�Q��\HWLúWLULOHUHN�LúVL]OL÷LQ�D]DOWÕOPDVÕ�P�PN�Q�RODELOLU���

%LOJL� oD÷ÕQGD� �UHWLPGH� DUWDQ� YHULPOHU� RUWD\D� oÕNDFDNWÕU�� %X� GXUXPGD�
�UHWLOHQ� YH\D� LKUDo� HGLOHQ� PDOÕQ� RUWDODPD� � PDOL\HWL� G�úHFHNWLU�� hONHOHULQ�
�UHWLPOHULQGH�WDP�X]PDQODúPD\D�JLWWLNOHULQL�G�ú�QG�÷�P�]GH�JHOLúPLú��ONHOHU�
NDWPD� GH÷HUL� \�NVHN� WHNQRORMLN� PDOODU� �UHWLUNHQ�� GL÷HU� �ONHOHU� NDWPD� GH÷HUL�
G�ú�N� PDOODU� �UHWPHN� ]RUXQGD� NDODFDNODUGÕU�� %X�� J�Q�P�]GH� PHYFXW� RODQ�
KDNLP�HNRQRPL��PDKNXP�HNRQRPL�SUREOHPLQL�GDKD�GD�DUWWÕUDELOHFHNWLU� �$FDU��
����������
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%LOJL� WRSOXPXQGD� WHPVLOL� GHPRNUDVL� \HULQH� NDWÕOÕPFÕ� GHPRNUDVL�
X\JXODQPDNWDGÕU��*HOLúPHNWH�RODQ��ONHOHULQ�ELUoR÷XQGD�WHPVLOL�GHPRNUDVL�ELOH�
\RNWXU��%LOJL� WRSOXPXQD�JHoPLú��ONHOHUGH�NDWÕOÕP�VDGHFH�VL\DVDO� DODQGD�GH÷LO��
LúOHWPHOHUGH�LúoLOHU�LoLQ�GDKL�JHoHUOLGLU��

%LOLQGL÷L�JLEL�JHOLúPHNWH�RODQ��ONHOHUGH�G�DOLVW�ELU�\DSÕ�EXOXQPDNWDGÕU��
%LOJL� WRSOXPXQD�JHoLú�V�UHFLQGH�EX��ONHOHUGH�WDUÕP��HQG�VWUL�YH�ELOJL� WRSOXPX�
ROPDN� �]HUH� �o� V�UHo� ELUOLNWH� \DúDQDFDNWÕU�� %X� KÕ]OÕ� VRV\DOOHúPH� V�UHFL�
LoHULVLQGH� QH� JHOHQHNVHO� WRSOXPXQ� N�OW�U�Q�� NRUX\DELOHQ�� QH� GH� VDQD\L�
WRSOXPXQXQ�GH÷HUOHULQL�EHQLPVH\HELOHQ��LQVDQODU��PRUDO�GH÷HUOHUOH�RSRUW�QL]P�
DUDVÕQGD� P�FDGHOH� HWPHNWHGLUOHU� �%R]NXUW�� ������ ������ *HOLúPHNWH� RODQ�
�ONHOHUGHNL�VRV\R��HNRQRPLN�\DSÕ�EX�GXUXPX�GDKD�GD�N|W�OHúWLUPHNWH�YH�ELOJL�
WRSOXPXQD� JHoLúL� ]RUODúWÕUPDNWDGÕU�� gUQH÷LQ�� EX� �ONHOHUGH� JHoHUOL� RODQ� DGDPÕ�
ROPD� \D� GD� ELUH\H� ED÷OÕOÕN� ELOJL� WRSOXPX� LoLQ� JHUHNOL� RODQ� \DUDWÕFÕOÕ÷ÕQ�
ROXúPDVÕQÕ�HQJHOOHPHNWHGLU���

%LOJLVD\DU� YH� LQWHUQHW� NLúLOHUGH� ED÷ÕPOÕOÕN� \DUDWDELOPHNWH� YH� NLúLOHULQ�
W�P� YDNLWOHULQLQ� HNUDQ� NDUúÕVÕQGD� JHoLUPHOHULQH� QHGHQ� RODELOPHNWHGLU�� %X�
NLúLOHULQ�DUDúWÕUPDFÕODU�\D�GD�ELOLPDGDPODUÕ�ROGX÷X�G�ú�Q�O�UVH�GXUXP�GDKD�GD�
G�ú�QG�U�F��ROPDNWDGÕU��'R÷DQ�������������,QWHUQHW�:(%�VD\IDODUÕQGDNL�ELOJL�
YH� UHNODPODUÕ� � KD]ÕUOD\DQODU� JHQHOOLNOH� � JHOLúPLú� �ONHOHU� ROGX÷X� LoLQ� EX� \ROOD�
JHOLúPHNWH�RODQ��ONHOHULQ�oDOÕúPDODUÕ�DNVD\DELOPHNWHGLU��

6HUPD\H� SL\DVDODUÕ�� � ELOLúLP� WHNQRORMLVLQLQ� JHOLúPHVL� LOH� EHUDEHU�
JHOLúHUHN� � XOXVODUDUDVÕ� ER\XW� ND]DQPÕúWÕU�� %X� úHNLOGH� ELU� \DWÕUÕPFÕ� EDúND� ELU�
�ONHQLQ� PHQNXO� NÕ\PHWOHU� ERUVDVÕQD� JLUHUHN� LúOHP� \DSDELOPH� NROD\OÕ÷ÕQD�
NDYXúPXúWXU�� *HOLúPLú� �ONHOHUGHNL� \DWÕUÕPFÕODU� ULVNL� \�NVHN� ROPDVÕQD� UD÷PHQ�
NDUOÕOÕ÷Õ�GD�\�NVHN�RODQ�SL\DVDODUD�JLUHUHN�LúOHP�\DSDELOPHNWHGLUOHU��%X�\DEDQFÕ�
VHUPD\H�� JHOLúPHNWH� RODQ� �ONHOHULQ� \DWÕUÕPODUÕQÕ� JHUoHNOHúWLUPHVLQH� RODQDN�
VD÷ODPDNWDGÕU�� $QFDN�� D\QÕ� ]DPDQGD� EX� �ONHOHUGH� NUL]OHUH� GH� \RO�
DoDELOPHNWHGLU��%XQXQ�QHGHQL� LVH� \DEDQFÕ� VHUPD\HQLQ� ELU� DQGD�EX��ONHOHUGHQ�
oHNLOPHVLGLU�� +HUKDQJL� ELU� �ONHQLQ� PHQNXO� NÕ\PHWOHU� ERUVDVÕQGDNL� G�ú�ú� EX�
ELOJLQLQ�KÕ]OD�\D\ÕOPDVÕ\OD�E�W�Q�G�Q\D�ERUVDODUÕQÕ�HWNLOH\HELOPHNWHGLU��%XQXQ�
HQ� VRQ� |UQH÷L� KHQ�]� \DúDPÕú� ROGX÷XPX]� $V\D� .UL]LGLU�� %|\OH� ELU� GXUXPOD�
NDUúÕODúDQ� EDúND� ELU� GH\LúOH� ELU� DQGD� \DEDQFÕ� VHUPD\HQLQ� oHNLOPHVL� LOH�
NDUúÕODúDQ�JHOLúPHNWH�RODQ��ONHOHU�E�\�N�ELU�HNRQRPLN�EXQDOÕPD�JLUHELOLUOHU��

���6RQXo�
6DQD\L�GHYULPL�LOH�EHUDEHU�RUWD\D�oÕNDQ�WHNQRORMLN�JHOLúPH�VRQ�\ÕOODUGD�

oRN� GDKD� E�\�N� ELU� LYPH� ND]DQDUDN� \HQL� ELU� DWÕOÕPÕQ� JHUoHNOHúPHVLQL�
VD÷ODPÕúWÕU�� %LOJL� WRSOXPXQD� JHoLú� LOH� EHUDEHU� ELUoRN� DODQGD� ELOJL�
WHNQRORMLOHULQLQ�JHWLUGL÷L�YHULPOLOLN�DUWÕúÕ�LOH�ROXPOX�\|QGH�JHOLúPH�VD÷ODQPÕúWÕU��
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$QFDN�� VDQD\L� GHYULPLQLQ� EHUDEHULQGH� VRUXQODUGD� JHWLUPHVL� JLEL� ELOJL�
WRSOXPXQD�JHoLúWH�EHUDEHULQGH�ELU�oRN�VRUXQODU�JHWLUPHNWHGLU��

%X� VRUXQODUGDQ� HQ� oRN� HWNLOHQHFHN� RODQ� � \D� GD� HQ� E�\�N� SUREOHPOHUL�
\DúD\DFDN� �ONHOHU� HNRQRPLN�� VRV\DO�� VL\DVDO� YH� N�OW�UHO� DOW� \DSÕGDNL�
\HWHUVL]OLNOHUL� QHGHQL\OH� JHOLúPHNWH� RODQ� �ONHOHUGLU�� *HOLúPLú� �ONHOHU��
HNRQRPLN�� SROLWLN�� N�OW�UHO� YH� VRV\DO� DOW� VLVWHPOHUGHQ� ROXúDQ� WRSOXPVDO�
VLVWHPOHULQLQ� JHOLúPHOHUH� GDKD� oDEXN� X\XP� VD÷ODPDVÕ� QHGHQL\OH�� JHOLúPHNWH�
RODQ� �ONHOHUH� J|UH� JHOLúPHOHUH� GDKD� NROD\� X\XP� VD÷OD\DELOPHNWHGLUOHU�� %X�
QHGHQOHUOH��EX� WRSOXPODUGD�ROXúDELOHFHN�GXDO�\DSÕ�oRN�NÕVD�ELU� V�UH� LoHULVLQGH�
|QHPLQL�\LWLUHFHNWLU��*HOLúPHNWH�RODQ��ONHOHUGH�LVH�GXDO�\DSÕ�KDOLKD]ÕU�GXUXPGD�
ELOH�PHYFXGL\HWLQL� NRUXPDNWDGÕU��%X� WRSOXPODUGD� JHOHQHNVHO�\DSÕ� JHOLúPHOHUH�
KÕ]OÕ� ELU� úHNLOGH� X\XPX� HQJHOOHPHNWHGLU�� 6DQD\L� WRSOXPXQD� GDKL� JHoHPHPLú�
RODQ� EX� �ONHOHUGH� ELOJL� WRSOXPXQD� JHoLú� oDEDODUÕ� �oO�� ELU� VÕQÕI� \DSÕVÕQÕQ�
ROXúPDVÕQD�QHGHQ�ROPDNWD�YH�ELU�GL]L�VRUXQX�GD�EHUDEHULQGH�JHWLUPHNWHGLU��

�%LOJL� WRSOXPX� LOH� EHUDEHU� HPHN� YH� VHUPD\H� \HULQH� ELOJLQLQ� LNDPH�
HGLOPHVL� V|]� NRQXVX� ROPDNWDGÕU�� %X� LVH� NXOODQÕODQ� IL]LNVHO� �QLWHOLNVL]�� LúJ�F��
PLNWDUÕQÕQ� D]DOPDVÕQD� ]LKLQVHO� LúJ�F�Q�Q� �QLWHOLNOL� LQVDQ� VHUPD\HVLQLQ�� LVH�
DUWPDVÕQD� QHGHQ� ROPDNWDGÕU�� %LOJL� � � WRSOXPXQD� JHoLúLQ� �UHWLP� IDNW|UOHUL�
LoHULVLQGH� LúJ�F�Q�Q� D]DOPDVÕQD� QHGHQ� ROPDVÕ� ELU� WDUDIWDQ� EX� �ONHOHULQ�
XOXVODUDUDVÕ� SL\DVDODUGDNL� UHNDEHW� DYDQWDMÕQÕ� RUWDGDQ� NDOGÕUÕUNHQ� GL÷HU� \DQGDQ�
EX��ONHOHUGHNL�LúVL]OL÷L�YH�HNRQRPLN�LVWLNUDUVÕ]OÕNODUÕ�DUWWÕUPDNWDGÕU��

6DQD\L� WRSOXPXQXQ� \DUDWWÕ÷Õ� HQ� |QHPOL� VRUXQODUGDQ� ELUL� oHYUH�
NLUOLOL÷LGLU��%LOJL�WRSOXPXQD�JHoLú�LOH�EHUDEHU�oHYUH�NRUXPD�SROLWLNDODUÕQD�|QHP�
YHULOPLúWLU�� %XQXQ� HQ� E�\�N� NDQÕWODUÕQGDQ� ELUL� RUWD\D� oÕNDQ� V�UG�U�OHELOLU�
NDONÕQPD�NDYUDPÕQÕQ�RUWD\D�oÕNÕúÕ�YH�DUWDQ�|QHPLGLU��dHYUH\H�|QHP�YHUPHVLQH�
UD÷PHQ�EHUDEHULQGH�NHQGLVLQH�|]J��oHYUH�SUREOHPOHUL�JHWLUPHNWHGLU�� ,,�'�Q\D�
6DYDúÕ� LOH� RUWD\D� oÕNDQ� oRN� XOXVOX� úLUNHWOHU� ELOJL� WRSOXPXQGD� GDKD� GD�
E�\�\HUHN�� ELUOHúHUHN� �UHWLPOHULQL� DUWWÕUPDNWDGÕUODU�� %X� ELUOHúPHOHU�
SL\DVDODUGDNL� PRQRSROOHUL� DUWWÕUÕS� UHNDEHW� RUWDPÕQÕ� RUWDGDQ� NDOGÕUDELOLU�� %X�
QHGHQOH�XOXVODU�VW��ELU�UHNDEHW�NXUXOXQXQ�ROXúWXUXOPDVÕ�JHUHNPHNWHGLU��

%LOLP� GDOODUÕQGDNL� GH÷LúPHOHU� WÕS� DODQÕQGD� GD� NHQGLVLQL� J|VWHUPLú� ELU�
oRN�KDVWDOÕ÷ÕQ�WHGDYLVL��VD÷ODQPÕúWÕU��$QFDN�VWUHV��ELOJLVD\DU�IRELVL�YH�|]HOOLNOH�
oRFXNODUGD� RUWD\D� oÕNDQ� UXKVDO� ER]XNOXNODU� JLEL� SVLNRORMLN� YH� HQIHNVL\RQ�
UDKDWVÕ]OÕNODUÕQGD�DUWÕú��VWUHVH�ED÷OÕ�VLQGLULP�YH�GRODúÕP�VLVWHPL�ER]XNOXNODUÕ�YH�
J|]� UDKDWVÕ]OÕNODUÕQGDNL� DUWÕú� JLEL� � IL]LNVHO� ELU� WDNÕP� � KDVWDOÕNODUÕQGD� RUWD\D�
oÕNPDVÕQD�QHGHQ�ROPXúWXU��

6RQXoWD�ELOJL� WRSOXPX�ELU� oRN�DODQGD�JHOLúPH� VD÷ODUNHQ�KHPHQ�KHPHQ�
\LQH� � D\QÕ� DODQODUGD� ED]Õ� VRUXQODU� JHWLUPHNWHGLU�� %LOJL� WRSOXPX\OD� ELUOLNWH�
KHPHQ�KHPHQ�KHU�DODQGD��UHWLP�YH�YHULPOLOL÷LQ�KÕ]OD�DUWPDVÕ�QHGHQL\OH�ROXPOX�
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JHOLúPHOHU� RUWD\D� oÕNPÕú�� IDNDW� EHUDEHULQGH� ED]Õ� VRUXQODU� GD� RUWD\D� oÕNPÕúWÕU��
$QFDN�X]XQ�G|QHPGH�ELOJL�WRSOXPXQGDNL�JHOLúPHOHULQ�ÕúÕ÷ÕQGD��EX�VRUXQODUD�GD�
ELU�o|]�P�EXOXQPDVÕ�P�PN�Q�RODFDNWÕU��'H÷LQLOPHVL�JHUHNHQ�ELU�EDúND�KXVXV��
ELOJL�WRSOXPXQGDNL�JHOLúPHOHU�GHYDP�HGHUNHQ�V|]�NRQXVX�VRUXQODUÕQ�GD�J|]DUGÕ�
HGLOPHPHVL�JHUHNWL÷LGLU��g]HOOLNOH�JHOLúPHNWH�RODQ��ONHOHU�DoÕVÕQGDQ�HNRQRPLN��
VRV\DO�� VL\DVDO� YH� N�OW�UHO� DODQGD� EX� VRUXQODUÕQ� JLGHULOPHVL� GR÷UXOWXVXQGD�
\HQLGHQ� \DSÕODQPD\D� JLGLOPHVL� YH� EX� DODQODUGD� KÕ]OD� DOW\DSÕ� oDOÕúPDODUÕQD�
JLULúLOPHVL�� ELOJL� WHNQRORMLOHULQGHNL� JHOLúPHOHULQ� UHNDEHWLQ� LúOHUOL÷LQL� ER]XFX��
LQVDQ� \DúDPÕQÕ� WHKOLNH\H� VRNDQ� YG�� XQVXUODU� DoÕVÕQGDQ� \DVDO� G�]HQOHPHOHULQ�
\DSÕOPDVÕ�JHUHNPHNWHGLU��

$%675$&7�
$Q� LQIRUPDWLRQ� VRFLHW\� LV� D� NLQG� RI� VRFLHW\� ZKHUH� LQIRUPDWLRQ�

SURGXFWLRQ�LV�PRUH�LPSRUWDQW�WKDQ�PDWHULDO�JRRGV�SURGXFWLRQ�DQG�WKH�DFWLYLWLHV�
RI�FROOHFWLQJ��IHVWHULQJ�DQG�GLVWULEXWLQJ�IRU�WKLV�LQIRUPDWLRQ�DUH�LQFUHDVLQJ��7KH�
V\QHUJLVWLF� JURZWK� RI� WKH� LQIRUPDWLRQ� VRFLHW\� LV� FRQWLQXRXVO\� DQG� UDSLGO\�
WUDQVIRUPLQJ�WKH�ZRUOG�LQ�ZKLFK�ZH�OLYH��7KLV�WUDQVIRUPDWLRQ�SURFHVV�SUHVHQWV�
LWV� RZQ� SUREOHPV�� 7KHVH� SUREOHPV� FDQ� EH� LGHQWLILHG� DV� WKH� LQIRUPDWLRQ�
PRQRSRO\��WKH�DGYHUVH�LQIOXHQFHV�RI�LQIRUPDWLRQ�FRPPXQLW\�RQ�SHUVRQDO�ULJKWV�
DQG�IUHHGRPV��WKH�LOOHJDO�H[SURSULDWLRQ�RI�LQIRUPDWLRQ�DQG�WHFKQRORJLHV��WKH�XVH�
RI� � LQIRUPDWLRQ� LQ� LOOHJLWLPDWH� SXUSRVHV�� KHDOWK� SUREOHPV�� WHQGHQF\� WRZDUGV�
LQFUHDVHG� � PRQRSROLVDWLRQ� DQG� ZLGHQLQJ� JDS� EHWZHHQ� GHYHORSHG� DQG�
GHYHORSLQJ�FRXQWULHV��5HFRJQLVLQJ�WKHVH�SUREOHPV�LQ�DGYDQFH�ZLOO�KHOS�WR�ILQG�
WKH�ZD\V�RI�VROYLQJ�WKHP���

.$<1$.d$�
$&$5�� 6DGÕN� �������� ³6DQD\L� 7RSOXPXQGDQ� %LOJL� 7RSOXPXQD� *HoLú� YH�

$]JHOLúPLú�hONHOHU´��1H]LKH�6|QPH]¶H�$UPD÷DQ��'�(�h��øø%)�0DOL\H�
%|O�P���ø]PLU��

%$<.$/��+�O\D���������³*HOHFHNWH�dHYUH�6RUXQODUÕ�øoLQ�d|]�P�gQHULOHULQH�
%LU�%DNÕú´��<HQL�7�UNL\H��6D\Õ��������<HQL�7�UNL\H�0HG\D�+L]PHWOHUL���
$QNDUD��

%2=.857��9H\VHO��������³(QIRUPDV\RQ�7RSOXPX�YH�7�UNL\H´��<HQL�7�UNL\H��
6D\Õ��������<HQL�7�UNL\H�0HG\D�+L]PHWOHUL���$QNDUD��

'2ö$1��0HKPHW��������³%LOJL�dD÷Õ�7RSOXPX�YH�6RUXPOXOX÷X´��&XPKXUL\HW�
%LOLP�7HNQLN����$÷XVWRV�������6D\Õ������$QNDUD��

'58&.(5��3HWHU�)�� ��������.DSLWDOLVW�gWHVL�7RSOXP�� �dHY��%HONÕV�dRUDNoÕ���
øQNÕODS�.LWDEHYL���øVWDQEXO��
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'58&.(5��3HWHU�)����������<HQL�*HUoHNOHU����dHY��%LWDQH�.DUDQDNoÕ���7�UNL\H�
øú�%DQNDVÕ�.�OW�U�<D\ÕQODUÕ�����%DVNÕ��$QNDUD��

(5.$1�� +�VQ�� �������� � %LOJL� 7RSOXPX� YH� (NRQRPLN� *HOLúPH�� øú� %DQNDVÕ�
.�OW�U�<D\ÕQODUÕ�����%DVNÕ��$QNDUD��

(562<�� 8÷XU� �������� ³(QG�VWUL\HO� *HOLúPHGH�%LOLPVHO�$UDúWÕUPDQÕQ� 5RO�´��
%DQND� YH� (NRQRPLN� <RUXPODU�� <ÕO����� 6D\Õ���� (NRQRPLN� YH� 6RV\DO�
<D\ÕQODU�$�ù���øVWDQEXO����

*g.(5�� $\NXW� �������� ³1LoLQ� 8OXVDO� %LOLP� YH� 7HNQRORML� 3ROLWLNDVÕ´��
0�ONL\HOLOHU� %LUOL÷L� 'HUJLVL�� 2FDN� ùXEDW� 0DUW�&LOW�;;,,�� 6D\Õ������
$QNDUD��

*h1(ù�� 0XVWDID� YH� � $/$%$&$.�� $KPHW� ������� ³� %LOJLVD\DU� 9LU�VOHUL´��
'(h�øø%)�'HUJLVL��&LOW����6D\Õ��,,��ø]PLU��

.$3/$1�� $\úHJ�O� �������� .�UHVHO� dHYUH� 6RUXQODUÕ� 9H� 3ROLWLNDODUÕ��
0�ONL\HOLOHU�%LUOL÷L�9DNIÕ�<D\ÕQODUÕ��$QNDUD��

.$=*$1�� *�OWHQ� �������� (NRQRPLGH� 'ÕúD� $oÕN� %�\�PH�� $OWÕQ� .LWDSODU�
<D\ÕQHYL��øVWDQEXO��

.$=*$1�� *�OWHQ� �������� .�UHVHOOHúPH� YH� <HQL� (NRQRPLN� '�]HQ�� $OWÕQ�
.LWDSODU�<D\ÕQHYL��øVWDQEXO��

.2&$%,<,.�� 6HPUD� �������� ³*HQHWLN� 0�KHQGLVOL÷L´�� <HQL� 7�UNL\H�� 6D\Õ�
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